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BY-LAWS. 


preamble. 

OBJECT OE THE INSTITUTION. 

To provide a safe and profitable mode of enabling 
industrious persons to invest such part of their earnings 
or property, as they can conveniently spare, in a manner 
which will afford them both profit and security. 

ARTICLE I. 

MEETINGS. 

The annual meeting of the Corporation shall be held 
in Lowell on the Tuesday next succeeding the first Satur¬ 
day in May, at such time and place as the Board of Trustees 
may direct. Special meetings of the Corporation may be 
held at any time by order of the Trustees; and the Clerk 
shall also notify special meetings upon the requisition in 
writing of any ten members of the Corporation. Notice 
of all meetings shall be given by public advertisement in 
some newspaper published in the county in which the 
Corporation is located, and by mailing to each member 
of the Corporation a written or printed notice of such 
meeting, at least seven days before such meeting. The 
names of those present at meetings shall be entered in 
the records of the Corporation. 






ARTICLE II. 


MANAGEMENT. 

The officers of the Institution shall be a President, 
three Vice-Presidents, Treasurer, Clerk, and such number 
of Trustees (not less than eleven) as shall be determined 
by vote of the Corporation at the annual meeting, who 
shall each be sworn to the faithful discharge of the duties 
of their respective offices. The President, Vice-Presidents, 
Clerk and Trustees shall be chosen by the members of 
the Corporation at their annual meeting, and shall hold 
their offices for one year and until others are chosen in 
their stead. 


ARTICLE III. 

meetings and duties of the trustees. 

The regular meetings of the Board of Trustees shall 
be held once in three months as follows, viz. : on the 
Friday preceding the first Saturday in the months of Feb¬ 
ruary, May, August and November, at nine o’clock in the 
forenoon, at which meetings the Treasurer shall present 
his report; and any other business may be transacted. 
At each of said meetings it shall be the duty of the 
Trustees to cause to be prepared a statement showing the 
condition of the Corporation, as it appears upon its 
books, in the form of a trial balance of its accounts, and 
such statement shall be posted in a conspicuous place in 
the banking room of the Corporation, and there remain 
until the next regular meeting of the said Board. 
Special meetings of the Trustees shall be held when¬ 
ever called by the President or three Trustees. A quorum 
shall consist of not less than seven Trustees, but less 
than a quorum shall have power to adjourn from time 
to time, or until the next regular meeting. 
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ARTICLE IV. 

DUTIES OF PRESIDENT AND VICE-PRESIDENTS. 

At every meeting of the Board of Trustees, the 
President, or in his absence the senior Vice-President 
present, or in their absence the senior member of the Board 
present, shall preside. 

ARTICLE V. 

BOARD OF INVESTMENT. 

The Board of Investment shall consist of the three 
Vice-Presidents, one Trustee, and the Treasurer, who shall 
meet at least once in each month. Three members shall 
constitute a quorum, and the consent of all present 
shall be necessary in all cases. The Board of Investment 
shall direct the investing of the funds of the Institution 
at their discretion in such manner as is authorized by 
law. It shall be the duty of the Board, from time to 
time, to examine the securities belonging to the Institu¬ 
tion, to see that they are correct and that no error has 
occurred in transfers made by the Treasurer, and to give 
him their certificate in his justification. In case of sick¬ 
ness or absence of the Treasurer, the Board shall appoint 
some one of their body to supply his place pro tern. 
Whenever a vacancy occurs in the Board of Investment, 
the Board of Trustees shall have power to fill the same. 

ARTICLE VI. 

EJECTION AND DUTIES OF TREASURER. 

The Trustees shall have power to elect a Treasurer, 
to fill all vacancies in said offices which may occur during 
the year, and to choose such other officers not otherwise 
provided for, and employ Clerks, Watchmen, and others, 
as the interests of the Institution may require, and shall 
have the general management of the business and affairs 
of the Institution. 
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The Treasurer, before he enters upon the duties of 
his office, shall give bond for the faithful execution of his 
trust satisfactory to the Board of Trustees. 

The Treasurer shall receive all deposits and moneys 
of the Institution, may deposit the same in any bank or 
banks approved by the Board of Investment, and shall 
lay before the Board of Investment, when required, a 
correct list of all moneys and securities held by him as 
Treasurer. He shall attend at the office during office 
hours, and as much oftener as the interests of the In¬ 
stitution may require, and whenever he may be required 
so to do by the President, any two Vice-Presidents or two 
Trustees. He shall be ex officio Clerk of the Board of 
Investment, true records of the proceedings of which 
meetings he shall keep. He shall notify all Meetings 
of the Board of Investment when required by any two 
members thereof. He shall preserve with the records 
of meetings of the Board of Investment the names of 
the members present at each meeting; and at every 
meeting of the Board of Investment he shall lay before 
them a correct abstract of the state of the funds of 
the Institution, exhibiting the amount of loans, the 
amount of unappropriated funds, and as near as may 
be, the whole amount of the funds of the Institution. 
He shall make up his accounts semi-annually, including 
the last Saturday in April and October, at which time 
a Committee of Trustees, previously chosen, shall examine 
them thoroughly, and deposit with him a certificate for 
his justification and make a written report to the Board. 
He shall also perform and discharge all such other duties 
in addition to the above as are usually required of the 
Treasurer of similar institutions, and shall have power 
to discharge mortgages, and release or retransfer all 
stocks or other securities which shall be held by the 
Institution as collateral security for the payment of any 




















J 

























7 


debt. Whenever there shall be a breach of the con¬ 
ditions of any mortgage held by this Corporation, the 
Treasurer shall have power and authority to enter upon 
and take possession of such mortgaged premises, and do 
every other act and thing in the name and behalf of this 
Corporation which may be necessary to perfect the 
foreclosure of such mortgage, as well as the sale and 
conveyance of the mortgaged premises thereunder. 

All real estate acquired by this Corporation by any 
of the modes provided by the Statutes of the Common¬ 
wealth may be sold by the Treasurer, with the approval 
of the Board of Investment, and the Treasurer may make, 
execute and deliver to any purchaser of real estate so 
sold, all necessary deeds or other instruments of convey¬ 
ance thereof. 

ARTICLE VII. 

STOCKS AND TRANSFERS. 

All stocks held by the Institution, whether in its own 
right or as collateral, shall be held in the name of the 
Lowell Institution for Savings, and no transfer of stocks 
shall be made by the Treasurer without authority from 
the Board of Investment. 

ARTICLE VIII. 

OFFICE HOURS 

The office shall be open every business day from 
9 a. m. to 1 p. m., and Saturday evenings from 7 to 9, 
and at such other times as the Board of Trustees may 
require or the Treasurer shall deem expedient. 

ARTICLE IX. 

DEPOSITS. 

Deposits not exceeding one thousand dollars may be 
received from any person, and interest may be allowed 
upon such deposits and upon the interest accumulated 
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thereon, until the principal, with the accrued interest, 
amounts to two thousand dollars, and thereafter upon no 
greater amount than two thousand dollars; but the pro¬ 
visions of this section shall not apply to deposits by a 
religious or charitable corporation, or labor union, or in 
the name of a judge of probate, or by order of any court, 
or on account of a sinking fund of a city or town in this 
Commonwealth; and the Treasurer may, at his discretion, 
refuse to receive any deposit. 

ARTICLE X. 

SIGNATURE OE RUEES. 

On making the first deposit the depositor shall 
subscribe and thereby signify his assent thereto, the 
Regulations and By-Laws of the Institution. 

ARTICLE XI. 

DEPOSIT BOOK. 

All deposits shall be entered in a book to be given 
the depositor. When such book has been lost or des¬ 
troyed, the person in whose name the book was issued, 
or his legal representatives, may make written application 
to the Institution for payment of the amount of the 
deposit represented by said book or for the issuance of 
a duplicate book therefor, and shall give public notice 
of such application by advertising the same at least once 
a week for three successive weeks in a newspaper pub¬ 
lished in the City of Lowell. If said book shall not have 
been presented to the Institution within three months 
after the date of the first advertisement, as aforesaid, the 
Institution will, upon proof that notice has been given, 
as hereinbefore provided, pay the amount due on said 
book or issue a duplicate book therefor; and upon such 
payment or delivery of a new book all liability of the 
Institution on account of the original book shall ter¬ 
minate. 
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ARTICLE XII. 

DIVIDENDS. 

On the first Saturday in May and November in every 
year there shall be declared a dividend to every depositor 
having any deposit then remaining undrawn, of not ex¬ 
ceeding two £er centum, or four per centum per annum, 
on such sums as specified in Article IX, which shall have 
been deposited for the space of six months next preceding 
the first Saturday of said months, and of not exceeding 
one per centum upon such sums as shall have been 
deposited three months next preceding the first Saturday 
of said months-and no dividend shall be computed on 
the fractional parts of a dollar—and the dividends thus 
declared shall thereupon be added to the principal of the 
depositor, and be entitled to dividends as much as the 
original deposit, in conformity with the provisions of 
Article IX, provided such dividend and principal do 
not exceed two thousand dollars. Dividends (or interest) 
being computed on all deposits quarterly from the first 
Saturdays of May, August, November and February; and 
no dividend (or interest) shall be allowed on a fractional 
part of a quarter. Dividends shall be payable the Mon¬ 
day after the first Saturday of May and November. 

ARTICLE XIII. 

EXTRA DIVIDENDS. 

Whenever the Guaranty Fund and undivided net 
profits together amount to ten and one-quarter per cent, 
of the deposits after an ordinary dividend is declared, an 
extra dividend of not less than one-quarter of one per 
cent, shall be declared on all amounts which have been 
on deposit for the six months, or not less than one-eighth 
of one per cent, on all amounts which have been on 
deposit for the three months, next preceding the date of 
such dividend, and such extra dividend shall be paid on 
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the day on which the ordinary dividend is paid; but in 
no case shall the payment of an extra dividend as herein 
provided reduce the Guaranty fund and undivided profits 
together to less that ten per cent, of the deposits. 

ARTICLE XIV. 

MODE OF WITHDRAWING FUNDS. 

Deposits may be drawn either personally or by 
attorney, duly authorized in writing, or by the order in 
writing of the depositor, approved by the Board of In¬ 
vestment, which authority or order shall be placed on file 
with the Institution ; but no person shall draw any money 
without producing the original book issued therefor, that 
such draft or payment may be entered therein, unless by 
consent of the Board of Investment or as provided by 
Article XI. Any part, not less than one dollar, or the 
whole of any depositor’s money may be withdrawn at the 
discretion of the Treasurer or at the expiration of ninety 
days’ notice, provided that upon the happening of any 
exigency the Treasurer may make payments in amounts 
and at times which in his discretion will best protect the 
interests of the depositors; and all payments shall be 
receipted for upon the books of the Institution by the 
person receiving them. But no payment shall be made 
during the weeks ending on the first Saturday of May 
and November. 


ARTICLE XV. 

PAYMENTS TO MINORS. 

Money deposited in the name of a minor may, at the 
discretion of the Board of Investment, or of the Treasurer, 
if authorized by said Board, be paid to such minor or to 
the person making such deposit, and the same shall be 
a valid payment. 
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ARTICLE XVI. 

IN CASE OF DEATH. 

Upon the death of any depositor or person for whose 
benefit any money shall have been deposited, the moneys 
standing to the credit of such depositor or person shall 
be paid to the executor, administrator or assigns of such 
depositor or person, conformably to the laws of the State; 
but if the sum shall be under fifty dollars, the same may be 
paid to the husband, wife or heirs-at-law of such depositor 
or person without the probate of any will or letters of 
administration; and such payment shall discharge the 
Corporation. The person taking the money, in addition 
to receipting therefor and surrendering the deposit book, 
may be required to file with the Institution documentary 
evidence (which shall be satisfactory to the Board of 
Investment) of his authority to receive the same before 
such payment is made. The Institution may pay an 
order, drawn by a person who has funds on deposit to 
meet the same, notwithstanding the death of the drawer, 
if presentation is made within thirty days after the date 
of such order; and at any time if the Institution has 
not received written notice of the death of the drawer. 

ARTICLE XVII. 
alteration of by-laws. 

The Trustees may, at any Meeting at which seven at 
least of them shall be present, and after due notice of 
such intentions at a previous meeting, make such further 
regulations or by-laws, or alterations of those already 
made, as they may deem necessary, provided that the 
same may be re-examined and disallowed by the Corpor¬ 
ation at their next meeting; and all such regulations, 
by-laws and alterations shall be equally binding on all 
depositors as those by them subscribed. 
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